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HYPERINFLATION IN HUNGARY  HISTORICAL  
CULTURAL  NUMISMATIC AND LINGUISTIC PERSPECTIVES
The paper discusses historical, symbolical, ideological and political characteristics 
of motifs and individuals that were depicted on Hungarian paper money in the period of 
hyperinflation of 1945-1946. In the introductory part the paper gives a historical context 
and discusses the causes of the Hungarian hyperiflation, then describes the banknotes 
that were put into circulation in the given period, including the so called tax peng  
which served as a parallel currency for a limited time period. Particular attention is given 
to the distorted Croatian inscriptions found on some banknotes. It is concluded that the 
initial hypothesis about the break in the cultural and historical continuity in symbolism 
and iconography on the banknotes is only partially confirmed, because in spite of the 
lack of production material that impeded the printing of new banknotes, the already 
established tradition of the use of Hungarian folk motifs (that appear on paper money 
from 1926 to 1980ies) on banknotes was continued. Furthermore, in spite of the distorted 
and incorrect Croatian banknote values given on the back of some of the banknotes, the 
said banknotes need to be included in the context of the Croatian numismatics, because 
on a symbolic level the inscriptions in the Croatian language presented the recognition 
of history and culture of the Croatian national minority in Hungary.
